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April 4, 1938 


To the STOCKHOLDERS of R. H. MACY & CO., INC. 


f Spurs report covers the operations of the corporation for the fifty-two weeks’ period 
ended January 29, 1938, which constitutes our fiscal year. 


In my report of last year, I mentioned that the upward trend of sales, which had 
started in the Fall of 1935, continued during 1936 and the beginning of 1937. Com- 
mencing last August that trend flattened, and then changed to an actual decrease in 


sales in the last weeks of the fiscal year. 


The sales of the four stores in 1937 and 1936 were as follows: 


Macy’s—New York............. 
L. BaAMBERGER & Co.............. 


Tue Lasatte & Kocu Company 


and Davison-Paxon CoMPANY 


io earnings for the year were $4,179,- 
959.05 as compared with $4,604,907.88 in 
1936. This is $2.52 per share on 1,659,939 
shares less 4,321 shares held in the treasury 
on January 29, 1938. The earnings for 1936 
were $3.06 per share on 1,509,556 shares less 
5,721 shares held in the treasury as of the 
end of that fiscal year. The earnings were less 
than last year in spite of greater sales, mainly 
because of increased taxes and wage rates. 


As in the past, reserves for amortization, 
depreciation of fixed assets, and for federal 
taxes have been set up in adequate sums. A 
change in the rate of depreciation of the 


1937 1936 
eer fk Wk ee $ 87,239,606.48 
i nic ROMO ITs in Lbivtie a's 30,752,022.28 
SES 13,254,145.00..........  12,449,681.86 

$135,871,800.36.......... $130,441,310.62 


original section of the present Macy building 
has been made as explained in the note to 
Statement No. 3 appended. 


Dividends have been paid regularly at the 
rate of 50¢ per quarter. The dividend of 50¢ 
which would ordinarily have been paid on 
March 1, 1938, was paid on January 24, 1938. 
This action was taken in view of present tax 
laws, and uncertainty as to future tax legis- 
lation. 


On August 14, 1937, rights were issued to 
stockholders to subscribe to shares of stock 
on the basis of one share for ten shares then 
owned, at $37 per share. No allocation of 


* 








the net proceeds derived from this sale has 
been? made, the proceeds having been added 
to the working capital of the Corporation. 
There are now outstanding 1,655,618 shares. 


The installation of improvements on the 
selling floors of Macy’s, of which I made men- 
tion in my two previous reports, has been 
completed on the 2nd, 3rd, and 5th floors. 

We have re-examined our plans for capital 
expenditure for the next few years, and wher- 
ever prudent, and in line with sound business 
judgment, we have accelerated this program. 
Accordingly, modernization of the Broadway 
show windows, and other improvements, are 
either in process, or are contemplated during 
the current year. Very considerable changes 
in location and physical lay-out of depart- 
ments are now under way both in Lasalle & 
Koch, and in Davison-Paxon Co. The expen- 
ditures we are making are desirable in order 
to keep the four stores thoroughly modern in 
facilities and in spirit. 

We have increased Macy’s holdings of prop- 
erties suitable for warehouse purposes in Long 
Island City by selling a smaller entire block 
of vacant property, owned for some years, and 
by purchasing a larger one, partially improved 
with buildings and more advantageously lo- 
cated for the expansion of our facilities. We 
believe that with this additional property, 
future needs for expansion of warehousing will 
have been provided for. 

It will be noticed that the balance sheet 
does not show in Current Liabilities any pay- 
ment due on notes outstanding or on the 
Bamberger mortgage during 1938. These pay- 
ments were anticipated before the end of the 
fiscal year. 

Comparison with previous reports will show 
that our inventories have been reduced to 
meet the changed conditions since last year. 
As of January 29th our stocks and outstand- 
ing orders were $4,217,365.34 less than last 
year. 

As of January 3, 1938, an agreement was 
entered into with the Department Stores Or- 


ganizing Committee, C.I.0., covering Macy’s 
Delivery Department and its warehouse. A 
majority of the employees in these groups 
were certified by the New York Labor Rela- 
tions Board as having joined that union. 


ie previous reports I have referred to price- 

fixing, and price-fixing legislation. Fortu- 
nately for the consumer, comparatively few 
manufacturers or wholesalers have used such 
laws to “peg”’, at an arbitrary fixed figure, the 
price which the consumer must pay for their 
goods. To date retail price-fixing has been 
chiefly localized in the drug, cosmetic, liquor, 
and book fields, affecting approximately one 
percent of all the items carried by Macy’s. 
We are opposed to price-fixing, which invari- 
ably means price raising. Macy’s has been 
conducting a vigorous campaign for consumer 
information under the title “The Consumer 
Will Now Decide”. In it we call attention to 
increased prices due to price-fixing under the 
Feld-Crawford and Miller-Tydings laws, and 
to the savings to be had in Macy’s brands. 


The sales of Macy’s brands have continued 
at an accelerated pace, and in many cases 
they are far outselling price-fixed brands. 


This has focused the attention of other re- 
tailers on the value of those brands. As a 
result we have been asked by merchants in 
many parts of the country to allow them to 
sell our brands at retail. In order to handle this 
new development, we have organized a cor- 
poration, “Supremacy Products, Inc.”, for the 
distribution of our own brands at wholesale. 


Under present conditions, many new prob- 
lems have confronted us. That we have been 
able to solve many of them, and to adjust to 
other situations of a new and perplexing char- 
acter, is due to the enthusiasm, resourceful- 
ness, and cooperation of the individuals in the 
many parts of this organization. 


Respectfully submitted, 


PERCY S. STRAUS, 
PRESIDENT. 





TOUCHE, NIVEN & CO. 


CERTIFIED PUBLIC ACCOUNTANTS 
EIGHTY MAIDEN LANE 
NEW YORK 


March 28, 1938. 


To the Board of Directors of R. H. Macy & Co., Inc.: 


We have made an examination of the consolidated balance sheet of 
R. H. Macy & Co., Inc. and subsidiary companies, of the balance sheet 
of R. H. Macy & Co., Private Bankers, as at January 29, 1938, and of 
the consolidated statements of profit and loss and earned surplus for the 
year (52 weeks) then ended. In connection therewith, we examined or 
tested accounting records of the companies and other supporting evidence 
and obtained information and explanations from officers and employees of 
the companies; we also made a general review of the accounting methods 
and of the operating and income accounts for the year, but we did not 
make a detailed audit of the transactions. 


In our opinion, based upon such examination, the accompanying con- 
solidated balance sheet of R. H. Macy & Co., Inc. and its subsidiary 
companies, the balance sheet of R. H. Macy & Co., Private Bankers, 
and the related consolidated statements of profit and loss and earned 
surplus fairly present the position at January 29, 1938, and the combined 
results of their operations for the fiscal year (52 weeks) then ended. 
Further, it is our opinion that the statements have been prepared in 
accordance with accepted principles of accounting maintained by the 
companies on a basis consistent with those for the preceding year, except 
for the revisions, which we approve, explained in the notes to the accom- 
panying consolidated statements of earned surplus and profit and loss. 


TOUCHE, NIVEN & CO. 


R. H. MACY & CO., INC. (A New York 





GT WT RL ER DY Fh RETR SES ASS SR DE ATT EN EERE: EN SNARE BOD A AEST OOS: | LK LITRE IL IIIA E LS LIE EAE ILE EE 
ASSETS Janu: 
Current ASSETs: 
hseth ith. Sind an demeted: GamOiRe. 6 4:0: q0 8h ses eds one twee ETT oy ees ees 
Investments: 
U. S. Treasury notes, due in not over six months—at cost..................... $ 3,949,000.29 
Commercial paper, due in not over three months—at cost..................... 916,991.53 
Other marketable securities—on the basis of cost or market prices, whichever is 
BREE EERIE a ots TX MR Ee 8 en hb dT AR PULSES OE ENS MOE (REA ID 20,990.50 
Notes and accounts receivable—customers of subsidiary companies: 
Regular retail, less reserves of $256,700.00 and $240,700.00, respectively......... $ 4,916,838.42 
Instalment (the terms on a portion of which extend beyond one year), less reserves 
of $188,500.60 and $199,798.43, respectively... 0.2.02... cc cece cece cece eens 1,202,039.69 
Inventories: 
Merchandise on hand—on the basis of cost or market, whichever is lower, as deter- 
mined by the retail inventory method.................cccccccceccccccceces $15,765,371.21 
neem Wh Me IN oo cS hig a ong Dh WAG wee Bick cs wih a cia SAP eo eae ___ 182,110.82 
Py 55 18a 5a Bb Sia ig <4 Cake RAIMA AOE As i 28s BRE sx 


OrueEr ASSETS: 
Land, buildings and equipment not used in operations—on the basis explained in 
Fie. 1 (opposite): 


i a then Od eatin teens ceiasebed$ Dep it aun Gila hig inied sel paws me bie ob $ 747,895.94 
Buildings and equipment, less depreciation of $147,374.38 and $133,871.22, 

COSIUNOND TDi 5 iia0c na bites tes Cecily Seattle seh ie be o BRR Se Os 117,018.41 

$ 864,914.35 

New York World’s Fair debentures—at cost...............ccceccceeecccccuces 468,000.00 

RAINE OR UNNI ok, 5 ne Stk p ten died bs. t-cak es te cannabis dh ids bide ole ceetd endo © 106,991.44 

Investments in foreign subsidiary companies, not consolidated—at cost, adjusted b 

profits or losses since acquisition to December 31, 1937 and December 31, 1936, 

PRICE AS oi cdg he capi < pes ppd 082 0 hae hiss bia bes MERE bek S waded wis.» i 30,141.11 

Deposits with mutual insurance companies... ........... 00. ce eeeee ce eeeeeeeeees 112,827.87 

RESNCRIUNMNUUNES dy cbir'<t aia Fbh cho KP eka vewe babdbiads oles tae Gp ds oo Apeniee cisiedas 402,050.30 


FixeD ASSETS: 
Land, buildings and building equipment on owned land—on the basis explained in 
Note 1 (opposite): 


RMR Tis ANS AA Macaw nlp de HULME © tas Raabe dks Cees eke tte Seed ahtes $15,170,791.52 
eo and building equipment, less depreciation of $8,777,266.66 and 
NET PUR Re WORN 5 6 cd 5G the Dine bp ek od Nido 0 4 pond n eek bids + ie eifes’s 20,131,743.89 


Buildings and building equipment on leased land and improvements to leased 
oy eapreips the basis explained in Note 1 (opposite), less amortization of 


OEAA.19 and $7,692 029.16, respectively... 6. 5.6 0:0 veneee cbs siccctwes eves. 12,078,689.40 

Store fixtures and ry ment—on the basis explained in Note 1 (opposite), less de- 
preciation of $8,055,651.42 and $7,529,309.19, respectively...............-..... 5 463,902.12 

Delivery equipment—at cost, less depreciation of $214,812.44 and $236,744.19, 
CRMEDOURROIUNE Sb ntczi aha P0908 656s 6 och ET ERG o's a's ghae p ko os 49508 Shy oad Secdwing¥ giuld eis 355,947.48 

Prepaip ExPpENSES AND DEFERRED CHARGES: 

ad Boece. oy ee Poe ay FORTE LE SeaiGe Une EPs tate rape rahe te ies sears Mere es $ 279,502.06 
Ciesetpered SNUTONOd, MHONONE CHMOD, COC 5 o's 55 ck ois ci ee bi ee ee ewido ween oa 834,884.98 
Unamortized serial note and mortgage expense.............. 000. c cece eee ee eeee 56,735.66 


COREE CONE TINE QI bes Sides ncaa bo to bine Sere d nik bee dnlen bw nae Chins bos 


NOTES to the COMPARATIVE CONSOLIDATED BALANCE SHEET: 





NOTE 1. FIXED ASSETS as well as LAND, BUILDINGS AND EQUIPMENT NOT 
USED IN OPERATIONS of R. H. Macy & Co., Inc., and its local subsidiary companies 
are included at cost. (Those transferred from the predecessor partnership upon organi- 
zation of the Corporation in 1919, were acquired at cost, less depreciation to such partner- 
ship.) Such assets of L. Bamberger & Co., and its subsidiary companies are included at 
cost to R. H. Macy & Co., Inc., as determined by appraisal made upon acquisition of the 
common capital stock of L. Bamberger & Co. in 1929, and the appraisals were based upon 
values at that time; acquisitions since that date are included at cost. Such assets of the 
remaining subsidiary companies are included at cost to such subsidiary companies. 


NOTE 2. GOODWILL is included at the rate paid for one-half interest in 1914. 
NOTE 3. CONTINGENT LIABILITIES—See note to Statement No. 4. 


CONSOLIDATED BALANCE SHEET 


Statement No. 1 








re 8, 9, ©8966. O28 6 @-01.e 6 2:6 6 0.4.0 0 10.0 10 °2 @ ove ee 8:2 
2 2 Boe). Oe 8 28.8. 8 616.8 6.06. 6 6 2:8: 2 6 2 6.5.6. 3.04 2 
ae 6.8 £26.62 8 62 008 @ 0:0°6 8 @ 6.S 0-4 4 0°66 O-0..0 8 6-2 
2 Oe © 6.0106 8 @€ @)@ 6-6 0.6 8 6 € 6 2D 2 @'0's 6 6 2.6 0-00 
»@71se.8 €¢ 0'6 6 68 6 6 8106 8 26. OW 6 6:8 Oe 6 Ee 8 6' 2 6D 2 


2S 0°68 6 86-0100 0620062 6:CO80 6606 666 68 02 e266 © 0:8: 
249260 66 @8 282 3BO@ e288 0 68 6 0.06 @ @'0 6 6. @ 6 0\0.6 66 


S O:0°S O'3-0''O 2.8 SB B10) @ @.'06 28 6.6.6 B' 6: Oe BO Oe 6 6 is 


» included in current liabilities): 


at 2% to 3.75%, maturing serially at 
> on March 1, 1946 (the portion due 
MOE Babe). 5 ess is accd debe ese 


—$150,000.00 due annually February 
balance on February 6, 1948; interest 
the portion due within one year from 


26:00 €64-8288 069064 €6O0 6 62:6 68D 6 6 O'S € O-8 6 BO 


556 shares at January 30, 1937...... 
cea DE PT ees gee Foes Seay 


SP ee B(O78 2 OC, 6 Oo 8166. 2S 0 0 6.0 6 @ 6 4 8 .9'"O 6.288 6:26 © 


January 29, 1938 


$ 2,741,648.76 
__"182;110.82 


640,243.57 
662,445.11 
875,000.00 
797,215.79 
235,945.34 


368,007.36 


37,500.00 


556,127.69 


$ 5,500,000.00 


5 900,000.00 


787,500.00 
326,000.00 


72,000.00 


$ 694,561.64 


$57,959,427.19 
150,874.63 


eee 
—=  75.344,913.97 


$96,314,5 14.84 


$ 2,923,759.58 


3,578,857.17 


593,627.69 


$ 7,096,244.44 


12,585,500.00 


1,144,630.25 


143,226.18 





January 30, 1937 


$ 3,234,217.32 
__ "207,860.69 


551,701.79 
571,016.59 
980,000.00 
829,419.27 
254,099.36 


__ 360,184.22 


751,917.50 


$ 6,000,000.00 


$52,539,547.11 


> 


$52,340,429.78 
16,463,209.70 


$ 3,442,078.01 


3,546,421.23 


_1,976,634.14 
$ 8,965,133.38 


13,569,000.00 


1,441,711.41 


143,208.92 


68,803 639.48 
$92,922,693.19 


Corporation) 
ry 29, 1938 


$ 5,424,798.38 
5 oa 


4,886,982.32 
$ 4,764,793.06 


1,197,792.15 
6,118,878.11 
$17,055 ,652.68 


15,947,482.03 , 
579,251.82 
$32,957,392.66 


$ 747,895.94 
130,521.57 

$ 878,417.51 
108,993.34 
30,730.48 
116,294.07 


422,219.06 
1,984,925.07 


$15,064,618.64 
20,366,533.85 


12,826,417.69 
5,509,670.91 


313,321.93 
53,201,074.41 


$ 313,617.96 
638,404.05 
63,755.95 
1,171,122.70 


> > 


$96,314,514.84 





31,208.00 


$ 4,998,107.02 


31,208.00 


5,962,585.21 


84.15 
$28,801,697.75 


17,263 ,513.37 
546,284. 


2,024,654.46 


54,080,563.02 


1,015,777.96 
7,000,000.00 


$92,922,693.19 


AND SUBSIDIARY COMPANIES——COM PARATIVI 


January 30, 1937 


LIABILITIES 


Current LraBiuities: 
Accounts payable: 
Trade MMP Sihs tient Aisa pik i ee 
Trade creditors for merchandise in transit............ 


Accrued liabilities: 


fo Bee PRS) toy eran me ar 
Spel Rteg ST eel hk da ae OE ga 


Other current liabilities: 
RIUM DUNNO ii ie ol evince sloacsactent 
oe instalments to be paid within year.......... 
Miscellaneous credit balances..............0.0.0005. 


Lonc-Term Dest (exclusive of portion due within one yea 
Ten-year serial notes of R. H. Macy & Co., Inc., interest 
the rate of $500,000.00 annually on March Ist, balanc 
within one year from January 29, 1938 was paid prior t 
Mortgages payable: 

On main store land and buildings, L. Bamberger & Co. 
6th to 1946, $400,000.00 on February 6, 1947 and the 
at 414% on $4,450,000.00 and 4% on $1,450,000.00 | 
January 29, 1938 was paid prior to that date)....... 

On land and buildings of other subsidiary companies: 
Mortgage due $18,750.00 semi-annually to January 

ppenpent Wal! Stove. oss se 
Mortgage due February 1, 1937, extended to Februa: 
PION 4 gc oe5 28 inn 0. Sa eann ce cdeviesinceuce 


RESERVES: 
For variations in prices of securities held by R. H. Macy 
to comparative consolidated earned surplus).......... 

For possible assessments of taxes for prior years 
For insurance 


Minority InTEREsTs 1n SUBSIDIARY Company—preferred st 
no LN TT TEES PA TO8 SpE FUE Tes asd 25 
Capirat Stock AND SuRPLUs: 
Common capital stock: 
Authorized, 2,500,000 shares of no par value 
Issued, 1,659,939 shares at January 29, 1938 and 1,509, 
held in treasury, 4,321 shares and 5,721 shares, res 


Outstanding, 1,655,618 shares and 1,503,835 shares, res 
Earned surplus, per Statement No. 2................... 


Statement No. 2 .< 


R. H. MACY & CO., INC. (A New York Corporation) AND SUBSIDIARY COMPANIES 
ee 





COMPARATIVE CONSOLIDATED EARNED SURPLUS 


Year ended Year ended 
January 29, 1938 January 30, 1937 


BALANCE at beginning of year....... $16,463,209.70 $15,953,695.30 


App: 

Adjustments to give effect, retro- 
actively from the beginning of the 
year ended January 29, 1938, to 
the revision in the policy of ac- 
counting with res to securities 
owned 4 R. H. Macy & Co., 
Private Bankers, as explained in 
Mobb 8 6 isc occa hncchs stweesson 926,023.38 

Net profit applicable to common 
stock of R. H. Macy & Co., Inc., 


per Statement No. 3............ 4,179,959.05 4,604,907.88 


$21,569,192.13 $20,558,603.18 
Dgpuct: J 
Fluctuations in market prices (cal- 
culated in the a te rather 
than by individual securities), and 
profits or losses on sales of secur- 
ities owned by R. H. Macy & Co., 
Private Bankers for year ended 
January 29, 1938...........++- $ 870,585.02 (See Note 2) 
Dividends declared on common stock 
of R. H. ae & Co., Inc., at 
$2.00 and $2.75 per share, respec- 
SUGEE onnis5e bpinaesoemanss Kune; 3,158,653.00 $ 4,131,558.75 
Charges arising from issuance of 
treasury stock as compensation to 
employees, and from other capital 
stock transactions.............- 3,592.70 36,165.27 
— 4,032,830.72 ———-——-—————— 4,095,393.48 


BALANCE at end of year, to Statement 
Died ooh cola k pilcayemecss steers $17,536,361.41 $16,463,209.70 


OTES: 

(1) The policy with respect to the contract with R. H. Macy & Co., Private Bankers, was changed as of the begin- 
Le the year saed eee 29, 1938. _ Instead of reflecting profits and losses on sales of securities owned 
by the Private Bankers and fluctuations in their market prices as an explanatory note to the consolidated 
oct and loss, the figures are now reflected in earned surplus, the reserve for variations being adjusted annually. 

ccordingly, the reserve of $750,000.00 previously provided out of earned surplus has been added back thereto 
as of January 30, 1937, as well as $176,023.38 due from the Private Bankers as of that date because the market 
ices of its securities exceeded cost less reimbursements made by the Corporation in earlier years. 
(2) Busing = year ended January 30, 1937, appreciation of securities and profits on their sale aggregated 
102. 


* Statement No. 3 


R. H. MACY & CO., INC. (A New York Corporation) AND SUBSIDIARY COMPANIES 
SS TR SA A NL A AE cS Se i I ARC 





COMPARATIVE CONSOLIDATED PROFIT AND LOSS 





Year ended Year ended 
January 29, 1938 January 30, 1937 
Net Sates (including those of leased 
departments): 
““Macy’s”—New York............ $90,980,959.92 $87,239,606.48 
L. Bamberger & Co.. .  31,636,695.44 30,752,022.28 
The Lasalle & Koch Company ‘and 
Davison-Paxon Company....... 13,254,145.00 12,449,681.86 
————————_ $135, 871,800.36 —-——_———_- $130, 441,310.62 


Depuct Cost or Goons Sotp, SELt- 
ING, OPERATING AND ADMINISTRA- 
TIVE Expenses, exclusive of the 


items listed below................ 126,691,581.26 120,680,821.16 
$ 9,180,219.10 $ 9,760,489.46 
Depucr: 
OEE eee eT Te $ 2,800,835.12 $ 2,855,821.30 
Maintenance and repairs.......... 1,354,363.57 1,207,276.67 
Interest and debt discount and 
Ry eo eee ee ey 487,703.36 490,401.45 


Tota, Exciusive or AMOUNTS 
APPLICABLE TO OrHeER In- 


SOND s snus hasawtdnti bates’ 4,642,902.05 4,553,499.42 
$ 4,537,317.05 £ 5,206,990.04 


OrnEer IncomME—income from securi- 
ties, from radio broadcasting and 
from miscellaneous non-trading 


OMG SOROED , v'n 5s 6 od aio cb edna ys 631,731.77 547,083.28 
Net PROFIT BEFORE PROVISION FOR 
FEDERAL Taxes ON INCOME...... $ 5,169,048.82 $ 5,754,073.32 
PROVISION FOR FEDERAL TAXES ON 
INCOME: 
UE BON ot 8 3 es te. Be $ 871,000.00 $ 965,000.00 
Surtax on undistributed profit... .. 4,000.00 15,000.00 
875,000.00 ————_—_—_-_—_ 980,000.00 
$ 4,294,048.82 $ 4,774,073.32 
Depuct: 
Dividends on preferred stocks of 
subsidiary companies........... $ _ $ 61,184.36 


Interest of minority stockholders in 
profits and losses of subsidiary 
NNN oan 5 bio sic ok aKa ac 114,089.77 107,981.08 
(ean 114,089.77 —_——_—_—____- 169,165.44 


Net Prorir AppiicaBLE To CoMMOoN 
Stock or R. H. Macy & Co., Inc., 


to Statement No. 2............... $ 4,179,959.05 % 4,604,907.88 
NOTE: Depreciation on the original section of the present he building which was erected in 1901-1902 has been based heretofore 
- i which would extinguish its cost by 1943 en the present term of the ground leases wil] — In view of the 

nm renewal of these leases for ce her term of 21 sat anne the basis of depreciation has been Bln 


practically certai 
Ay oath the sunt ante January 29, 1938, to a life of SO years used by the Corporation and its subsidiary companies 
~y other buildings of similar type. Accordingly, = as shown above for that year is less by $109, 957, 30 S chan 
¢ would have been &f the revislon had mot beee, mn 


Statement No. 4 


R. H. MACY & CO., PRIVATE BANKERS 





COMPARATIVE BALANCE SHEET 


ASSETS 


Casu on Hanp AND Demanp Deposits 

MARKETABLE SECURITIES—at cost, less 
reserves to reduce to aggregate 
says prices: 


Osiications oF R. H. Macy & Co., 
Inc., under contract with this part- 
nership—see reserve in Statement 


Less due to R. H. Macy & Co., Inc., 


On CUrrent ACCOUNT, .... 1. ee eeee 


Accruep INTEREST AND DIVIDENDS 
eran ee. Fe he ee edi een 


LIABILITIES 


Due To DEPpOSITORS...........+--+: 
Due To R. H. Macy & Co., Inc., under 
contract with this partnership— 
excess reserve for decline in market 
prices of securities............... 
Current account...............-- 


Accounts PAYABLE AND ACCRUED 
pe Bee Chad Pees he rane ts 
PARTNERSHIP CAPITAL AND SURPLUS.. 
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@s this page are 


miniature reproductions 
of some of the advertise- 
ments which Macy’s has 
published in the press 
from time to time as a 
part of its campaign for 
consumer information— 
the campaign to which 
reference is made in the 
President’s letter in this 
report. 
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